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    The operation pattern of the venture capital companies in Taiwan is different 
from that in such areas as U.S.A., Europe, Mainland China…etc.  It adopts the 
incorporate system, rather than the limited partnership.  In Taiwan, it is common that 
the venture capital companies consign the fund they raise to the venture capital fund 
management companies (or consulting companies) to go on with investment.  At 
present, there are 183 venture capital companies in Taiwan, in which 162 companies 
authorize the venture capital fund management companies (totally 88 companies) to 
engage in investment, accounting for 88.52%.  After accepting the authorization of 
the venture capital companies and signing up the contract, the venture capital fund 
management companies will start to conduct the searching of the investment items as 
well as the project evaluation prior to investment, and further undertake the 
value-added service in respect of the post-investment management.   
This study is designed to undertake the research on the relevance between the 
investment performance of the venture capital companies and the investment behavior 
of the venture capital management teams in Taiwan.  We make contacts with the 
managers of 88 venture capital fund management companies by way of mailing the 
questionnaires in keeping with the phone-call entreaty.  Fifty-one questionnaires are 
recovered in total at a recovery rate of 58%.  Afterwards, the quantitative statistic 
analysis will be done on the data of the recovered questionnaires with the statistic 
software of SPSS 17.0 for windows.  Through the Pearson relevance test and the 
regression analysis test, we come to the conclusion that the significant positive 
relevance exists between the investment performance of the venture capital fund and 
the age of the managers of the fund management companies.  That is to say, the older 
the fund manager is, the higher his/her investment performance is.  No significant 
relevance is found between the investment performance and such other factors as the 
size of the managed fund, the number of years for the establishment of the fund 
management companies, the fund manager’s experience, his/her academic 
background and his/her education.  Besides, as a result of the multiple regression 
analysis, the conclusion is obtained that if the venture capital fund management team 
wants to increase its investment performance, more emphasis and concern should be 













“reasonability of the entire logic of the operation proposal”, “technical source”, 
“financial status of the companies under application” and “definite strategy for 
investment profit and stock cleaning” as well as four post-investment management 
factors, for instance, “recruitment of operation management talents”, “referral of 
potential customers or suppliers to the invested businesses”, “assisting in the 
establishment of relationship with the fellow traders” and “staffing the management 
personnel to support and assist management”.   
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